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THE STATE OF TRADE 


THe publication of most of the December figures for pro- 
&ction and trade in the United Kingdom carries the tale of 
“recovery ’’ a stage farther. To a large extent the in- 
gease of business activity in December is seasonal, 
pecially in the case of postal receipts, London bank clear- 
gs, and the distributive trades ; but last December many 
ms, which in the last two years had been barely fluctuat- 
ig, showed definite advances, e.g., the heavy trades and 
the consumption of iron and steel. 

Employment as a whole is still rising; but the sharp 
ise of employment in the ‘heavy trades masks a minor set- 

k in ‘‘ general industry,’’ while in the distributive trades 
mployment is still increasing. As we noted last month, 

industries furnishing capital equipment are doing better. 
rders in the engineering industry indicate that the recent 
mprovement will be maintained. The iron and steel 
industry recorded a further increase in activity in December, 

lected in the very sharp rise in our index of iron and 
consump- 

on, which 
ands at 67 for 
December, the 
fighest point 
or nearly two 
ears, as 
painst 37 in 
December, 
1932. Ship- 
building has 
en an appre- 
fable turn for 
he better, 
which has had 

h immediate 
iect on em- 
ployment in the 
heavy _ trades. 

the coal 
trade, however, there has been no improvement. The 
increased consumption of cotton is still evident, though the 
Wecember figure shows a decline from the high points of 

t August and September. Cotton exports have shown 
a decline from the earlier figures. The wool trade is still 
ihe more prosperous, owing to the combination of changed 
ashions in favour of wool, and to the reduced Australian 

dol-clip, which has turned wool prices upward and en- 
touraged the placing of orders for stock. The jute, rayon 

nd linen trades have all taken part in the general improve- 
ment in textiles. 

By all accounts the Christmas retail trade was very much 
better than in recent years. The boot and shoe trade has 
been disappointed of its long-awaited revival ; but the 
motor industry is still revelling in a minor ‘‘ boom,’’ while 
ts high level of exports is being maintained. The value of 
building plans passed shows a gratifying improvement on 
recent months, and especially over the figure a year ago, 
Uespite a fall in costs ; unemployment, however, owing to 
he cold weather, has risen in this branch of activity. 

_On the whoiec, and reading the December figures in the 
Hgnt of the 1933 figures month by month, the distribution 
bt the recovery which gathered momentum at the beginning 
of last year, is fairly wide. This is borne out by the geo- 
praphical distribution of unemployment, as well as by 

teased postal receipts, movements of shipping, and im- 
ports of raw materials. As a result, our monthly index of 
usiness activity for December shows that the sharp rise to 
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the November high point has been maintained (though the 
figure is as yet provisional), while the three-months moving 
average figure naturally records a further rise for December. 
The slack in retail trade, to which we referred last month, 
is apparently in process of being taken up; and, together 
with the increased building activity, confirms the impression 
that recovery is extending. 

All this, however, is only one side—and that the home- 
trade side—of the picture. Our exports are stabilised almost 
at their lowest figures ; and our once considerable re-export 
trade has been reduced to exiguous dimensions. World 
trade as a whole is virtually at its lowest ebb; and the for- 
tunes of our largest industries still depend on recovery in 
this field. 

The uncertainty of the dollar’s future gives no ground for 
expecting any immediate and substantial recovery in world 
trade, in view of all the restrictions still pressing upon it. 
The movements of world prices are still irregular, in com- 

pany with the 
foreign ex- 
changes. Never- 
theless, indus- 
trial activity in 
the United 
States is once 
again going 
ahead, and 
dollar prices of 
primary pro- 
ducts are ris- 
ing ; while the 
latter move- 
ment has been 
extended to 
the world mar- 
ket by the ap- 
preciation in the 
external value 
of the dollar. In the present state of uncertainty it is diffi- 
cult to judge whether this spurt will be maintained. 

Reports from other foreign countries continue to offer a 
modicum of encouragement. In Germany business activity 
remains dependent upon the Government’s public works 
schemes. French industry and trade have received a set- 
back in the last few weeks. Scandinavia reports improved 
business ; but the trade of the Baltic countries is extremely 
hampered by foreign restrictions on the imports of cattle 
and dairy produce. Latin American trading reports are 
more encouraging ; and business activity in Japan is being 
maintained. All the Empire reports seem to show that the 
tide has turned in favour of the Dominions. India’s trade, 
however, has been curtailed, and her exports fell away very 
considerably in December, even against the figure for 
December, 1932. Finally, to set the stage for a world 
recovery, many countries have at last contrived to bring 
their balances of payments into equilibrium. 

The vear therefore opens, as last year ended, on a note 
of cautious optimism. The reasons for optimism lie in the 
realm of home production and consumption; and the ex- 
tension of this revival to the world plane can only be viewed 
with grave doubts. All eyes are now turned on the United 
States—at present the conditioning factor of a general re- 
covery in world trade. If only agreements on currency 
problems and on emergency trade restrictions could be con- 
cluded, the chances for world recovery could be viewed 
with greater and better-founded assurance. 





The following reports on British industry cover, in most cases, 
the period to the middle of January ; im the remainder they 
relate to the month of December. 

COAL 

While there has been no further expansion in the activity of the 
coal trade during January, the improvement recorded in December 
appears to have been maintained. The demand for industrial fuel 
has tended to expand, and business in house coal has been brisk. 
On the other hand, export markets showed little change, and the 
French import quota will apparently be further reduced. North- 
umberland collieries are well booked with orders, especially for 
sized coal, and the situation in Durham has been improving. 
Business in the South Yorkshire coalfield has shown a tendency to 
expand since the beginning of the year owing to the increase in 
the demand for industrial fuel. Certain grades of Welsh coal find 
ready buyers, but many collieries find it difficult to dispose of the 
whole of their current output quotas. There has been a quieter 
tendency, noticeably in Scottish collieries, since the beginning of 


the year. 
IRON AND STEEL 

The iron and steel industry has made further headway during 
recent weeks. The gradual expansion in the activity of the 
engineering, building, motor and shipbuilding industries calls for 
a continued increase in the production of pig iron and steel. 
Although the output of pig iron has been substantially increased in 
December and January, there is apparently still a shortage of 
supplies. Semi-finished steel is in good demand and prices tend 
to rise. Order books are full and indicate that the current level 
of activity will be maintained for months to come. The demand 
for finished products is well maintained and quotations for some 
materials tend to rise. While exports failed to record an improve- 
ment, foreign competition in the home market is unimportant. 

ENGINEERING 

The engineering industry continues to gain ground, and the 
state of order books ensures the maintenance of the improvement 
during the next six months. Prospects of industrial disputes 
appear remote. The volume of current inquiry and of actual 
business is encouraging and employment is increasing. So far, 
however, the expansion in business has been confined to the home 
market. Foreign trade remains at a low level, but there has as 
yet been no intensification of competition from the United States. 
Among individual branches of the industry, manufacturers of 
textile, electrical and sugar machinery recorded a further improve- 
ment. The recent increase in shipbuilding has provided marine 
engineers with additional work. Demand for boiler house equip- 
ment, prime movers and machine tools remains good. Business 
in agricultural machinery is actually dull, but there are signs of 
a seasonal recovery in the near future. 


MOTOR INDUSTRY 

The British motor industry continues to maintain satisfactory 
progress and, with the general trade improvement now becoming 
manifest, it can be confidently predicted that very material 
advances will be made by the industry, which is equipped and ready 
to exploit to the fullest extent the favourable swing of the economic 
pendulum. The industry may possibly be said to have experienced 
during 1933 the best year in its history both at home and overseas. 
The progress made may be seen from the following figures :— 





PRODUCTION 
1932 (to end September) ...............sscseeeeseeeeeeeeees 232,719 units 
1933 (to end September) ...............cccecseseeeeeeeeeeees 286,283 units 
irc Uauboueen 53,564 units 
Exports 
SEE Saeco ebcceecucbesnieseccceussichesd 40,187 units Value {5,447,374 
SD csivnccbbieheteonbesésesnsorsense: 51,751 units Value {6,742,657 
Increase ............ 11,564 units Value £1,295,283 
ELECTRICITY. 
INDEX OF GENERATION OF ELECTRICITY.* 
(Great Britain, excluding London and Wales.) 
(Monthly Average, 1923-24 = 100.) 
(t 
1926 119 abo 
1927 146 102-2 
es ae 
102-2 
1930 Monthly average ..............000+ 167 93-1 
1931 171 90-5 
1932 181 87-5 
1933 199 87-4 
NE 5... ssisccuscuneeeninsibannbe 222 87-0 
1933 —January ..........cccceceeeeseeseseceees 216 85-0 
BORSEREY o0ccccccccccccccccccccccccccese 210 84-0 
ON Skepeebeeeiebesbane 195 83-0 
RITE ccovevevecsescesccvccsscvesescvescs 193 85-0 
EEE = covancovecesovnsrecenevenscesseenecee 183 86-5 
FURA....cccccccvccsccvccsvcnscoseccccccoccs 172 86-0 
FURY .nccccoccvcccccccsccvcvcesccccccceces 164 86-0 
BMB...cccccorevecrecesccccevcvscccesece 168 89-0 
September ..........ceceeseresesseseees 183 88-0 
a a COO ccccocces 21 1 90 * 0 
SURI wcccnvenyenbbeseesounbersenhns 233 91-0 
December ............ sovccescoccocooces 260 95-0 


* Prepared by the economic and statistical department of the 
British Electrical and Allied Manufacturers’ Association. 

¢ Corrected for seasonal fluctuations, for the increase in elec- 
fication (trend), and for connectigns to the “ grid.” { Provisional 
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ELECTRICAL INDUSTRY se le 
The sharp decline in the index for home orders is due to thepdly bec 
termination of some large contracts placed a year ago. hee resist 
volume of new export orders incr further in December. tive ar 
INDEX OF NEw OrpDERS RECEIVED BY Heavy ELECTRICAL 
MANUFACTURING INDUSTRY* Th 
e pt 
(1920 = 100) .siness 
Period Home Export Total #* “™P 
1926 December ..............+.00+0 94 143 106 
1927 me «(-euanepnnsennnnenssene 69 160 92 
1928 ee 93 103 96 A fairl 
1929 1  Guemenenmrunensnnnene 60 228 102 me ch 
1930 6 ( ananRneTeanesenee 75 152 95 own. it 
1931 ee (s Hamnenetemnensonenses 46 114 59 nod dis 
1932 is, (sn neennaonionenens 67 69 60 ss in 
1933—January ............seseeseeees 67 69 60 though 
February ...........+.+2e0e000 66 64 59 ‘wre for 
BREED ccccccescerscconccescosese 68 65 64 chemical: 
Sl <thensesticeceeesbesessehen 64 78 65 yar 193. 
NY ssisameisiliginniaabiieoiiaens 56 80 60 440,948 
EE anu epka sions exsbbebaenkee 55 85 61 however, 
EET ccocccevsvencessveussnsceses 56 86 62 decrease 
EL ccssssnesweeesewsseonsons 52 89 61 ying ta 
September ...............000+ 51 93 62 poducts, 
een 51 92 62 is salts. 
November .............se0se00. 51 96 64 » tartar 
December ............++20000+8 40 100 57 mmpoun 


* Copyright of the British Electrical and Allied Manufacturers 
Associations. 

The above index is a 12-month moving average of new order 
received by the heavy plant section of the industry. It is b 
on the horse-power and not on the value of orders. 
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COTTON 


The past month has not been very satisfactory for the Lanca- 
shire cotton industry. To some extent business has been inter¢ 
fered with by the Christmas holidays, and buyers have not beer 
in the mood to place orders of weight with spinners and manu 
facturers. It has been anticipated in some quarters that th 
hardening movement in raw cotton prices would force out mo 
business, but the majority of buyers have been very cautious i 
following the advice. Inquiry in piece-goods has kept up fairl 
well, but shippers have restricted their purchases to small lot 
for urgent wants. The offtake for India has been disappointing, 
Trade has been disturbed by the India-Japan agreement owing t 
uncertainty as regards its effect. There has not been any chang 
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in the demand for China, but rather more inquiry has been me tmpor 
with in bleached ‘shirtings and a few more sales have been pu Re-exy 
through in fancies. Operations for South America have been 0@ pritich 
fair extent, and a useful business has been done for the Con 

tinent, especially Switzerland, but our customers in Egypt an@RANS., 
the Near East have not given more than retail support. Operag Raijwa 
tions in home-trade goods have been uneventful. The whole a Shippii 
the spinning branch of the industry is now working under pric 

control schemes, and despite the falling off in demand list pricqj/2MMO 
have been well maintained. Spinners are prepared to stofip,p7- 





machinery rather than cut prices. days I 


WOOL 


January has witnessed a further sharp upward movement in rav 
wool prices. The expansion in the activity of the wool textile 
industry in this country has been fully maintained. At the endo} 
December last the percentage of unemployed workers in thi 
branch of activity was only 9.2, as compared with 19.0 a year ago 
Combers, spinners and weavers are as busy as ever and occasional 
find it difficult to cope with new orders. 








Peri 





JUTE 
Following the advance in raw jute prices during January, the 


industry has experienced a substantial increase in inquiry and if 
new orders. Producers of yarns and cloth are fairly well occupie 
and it would not take much more business to enable them to ins 


on payment of higher terms. 









RAYON 


The market has been temporarily disorganised by a genetlh,,, 
price cut in viscose yarns. It is expected that this will lead to 
substantial increase in consumption. As the leading yarn-p 
ducing company has decided to increase production by 30 P& 
cent., an optimistic view is taken of the immediate futur. 
Demand since the turn of the year has not been large on accousl 
of the extensive forward buying, but delivery instructions have 
been good. 






LINEN 


Following the extensive sales of flax and tow by the Soviet ai 
Baltic monopolies, prices are appreciably firmer and business 
been done at advanced rates. Demand for yarns has been ¥ 
maintained, and values are firm with a tendency towards high 
levels. The volume of new cloth business is reasonably #* 
factory, especially for damasks and cambric qualities. Finished 

‘oods have moved off well and renewals are coming in ; 


s held up temporarily. for United States account are grades 
being absorbed. 














THE 


BOOTS AND SHOES 





After a period of stagnation manufacturers of footwear have 


wperienced a better demand. 


Distributors’ stocks have appar- 


hastily been depleted as new orders have been a in an attempt 


ham resist higher prices. The market in hides an 
tive and prices ruled firm. 


L POTTERY 


leather has been 


The pottery trade of North Staffordshire experienced a lull in 
ysiness following the completion of Christmas orders. Neverthe- 


ss, employment is much better than a year ago. 


CHEMICAL INDUSTRY 


ss in pharmaceutical preparations showed 


-_ copper sulphate, sodium compounds and 
gs salts. 


mpounds, drugs and medicines, and coal tar dyes. 
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Lanca 


inter¢ 
t beer 
manugNEMPLOYMENT— Nov. Dec. 
at thd] (State Insurance %)...............066 17-9 17-6 
et RODUCTION— 
fairly Coal (million tons)* ..............06.. 4-4 4:5 
Ul lot# Iron (thous. ,, ) ...secceseeeeeeeee 375 409 
imting§ Steel ( —,, 4p) ceeeeeeeeeeeeeeees 695 669 
ying t 
chang@MOREIGN TRADE— 
en meg Imports (million £’s)......... 63-7 63-2 
en pug Re-exports St ah ieee 3°6 4-0 
~~ “British Exports ( ,, —4,_—dseseveeee 34-4 30:4 
on 
pt ang@RANSPORT— 
Operag Railway Receipts (thous. {’s)*...... 2,723 2,620 
a Shipping Freights (av. level*) ...... 73-5 75°5 
pricef9MMODITY PRICES (av. level*) 63-1 63-9 
0 SMRRADE DISPUTES (thous. working 

IEEE dinisnsiinnncistienenianuenenennien } 44 46 
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A fairly satisfactory volume of business was transacted in the 
me chemical market during December, chief interest being 
own in industrial chemicals and coal tar products. Trade in 
od distillation products showed a further improvement. 
little change. 

though a fair number of inquiries were received, most orders 
‘ste for small quantities for immediate use. Overseas trade in 
demicals, drugs, dyes and colours showed an improvement in the 
yar 1933 as compared with 1932, exports increasing in value by 
440,948 and imports by £214,803. In spite of the total increase, 
wwever, exports of a number of important products showed a 
ierease in value as compared with 1932, chief amongst these 
ying tartaric acid and tartrates, ammonium sulphate, coal tar 
uinine and 
The increase in the value of imports was largely due 
» tartaric acid and tartrates, coal tar products, glycerine, sodium 


Busi- 


According to an official report work on the land is well 
It is estimated that the area sown to wheat is about 
per cent. greater than at the end of 1932 ; the area under barley 
mains much the same, but there is a slight drop in the area 


Dec., '32 
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under oats. Autumn-sown crops germinated well, and the check 
to growth caused by frost is not considered disadvantageous where 
plants were very forward. Breeding ewes and sheep generally are 
doing well, and cattle, with a few exceptions, are in fair condi- 
tion. Milk yields, on the whole, are being fairly well maintained. 
There are no indications at present of any severe prospective 
shortage in the supply of winter keep. 


SHIPPING 


There has been a further, if modest, improvement in the shipping 
industry. Freight rates rose further in December, and there has 
been a better demand for tonnage in Argentina, Australia and 


North America. 


BUILDING 


The sharp increase in unemployment during December is due to 
severe cold, which made partial suspension of building operations 


unavoidable. 


The value of building plans passed in 


ecember 


was only slightly smaller than in the previous month, and our 
index of building activity, corrected for seasonal variations, shows 
a rise in December. The percentage of unemployed in the building 
trade for December 18th, at 25.9, shows an increase of 4.7 per 
cent. on November, but a decrease of 6.2 per cent. on December, 


1932. 


Unemployment in public works contracting increased from 


47-3 per cent. in November to 48.4 per cent. in December, and 
shows an increase of 4.2 per cent. on December last year. Returns 
from 142 urban authorities (excluding the London County Council 


area) show that plans 


assed for new buildings in December com- 


prised a total cost of £6,876,000, against {7,078,600 in November 
and {6,487,100 in Decmeber, 1932. Of last December’s total, dwell- 


houses accounted for £5,232,500. 


RETAIL TRADE 


Retail trade during December has been quite good, for, according 
to the official statistics, the money value of sales showed an 


increase of 4.1 per cent. on last year. 


According to an important 


London store, the past few weeks have seen a decided improve- 
ment in trade, and results have been very pleasing. 


HOME TRADE STATISTICS—DECEMBER, 1933 


Compared 
with 


SECURITY VALUES (av. level®) 


FINANCIAL DATA— 
Bank of England Notes (Mill. £’s)* 
* 


Bank Deposits es 
Bank Advances C. sxcee 
Banks’ Cash Ratio (*) (%)* ......... 
Bank Clearings : 

London __ (million £’s)* ......... 


(million £’s)* 

Manchester( ,, ,, )* 

Three Months’ Bank Drafts (Dis- 
count Rate %)* 

Day-to-Day Loans (%)* 


(1) 1913 = 100. 


eee rere eeeeeeseseees 


Nov. 
117-6 


370 
1,928 
737 

11-2 


672 


9-5 
1 Ye 
? 


Dec 


117-6 


385 
(a) 
(a) 
(a) 


613 


9-2 


1% 
i 
(?) Economist Index No., 1927 = 100. 


Compared 
with 

Dec., ’32 
+ 8.2 


+ 20 
(a) 

(a) 

(2) 


2 
0-1 


N ri 


+ 


(*) Bankers’ Magazine Index No. of 365 securities; December, 


1921 = 100. 


total current, deposit, and other accounts. 
* Average weekly figures. 


(a) Not yet available. 





INDICES OF BUSINESS ACTIVITY* 
Monthly Average of 1924 = 100 
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* For method of construction and earlier figures (1920-31), see Supplement to the Economist of October 21, 1933. (a) Corrected for seasonal fluctuations. (0) Provisional. 
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STATE OF TRADE OVERSEAS 


BRITISH EMPIRE 


Australia.—There was further improvement in December both 
in secondary industry and in general buyers demand. Employ- 
ment and profits were generally higher. Wool prices have risen 
substantially ; but wheat and butter prices are still low. The 
wheat harvest estimate has now been raised to 160,000,000 
bushels. Last year’s exportable ee has now been more or 
less absorbed by Far Eastern demand. 

Canada.—It now seems that Canada has entirely escaped the 
autumnal business recession in the United States. Recovery in 
Canada continued in December as in November. Business activity 
in December is estimated to have been 20 per cent. higher than a 
year before and 30 per cent. higher than at the lowest point of 
depression. Manufacturing activity was particularly good last 
month. Employment showed a rise instead of the seasonal fall. 
Textile, silk, newsprint and even iron and steel production im- 
proved further. ig iron output reached the highest figure 
recorded since July, 1931. Building is still lagging behind. 

South Africa.—Retail trade was good in December. Wool 
supplies were below normal and prices firm in the local market. 
Other farm prices are rising ; and the hide and mohair markets 
are better. The deciduous fruit crop, both as regards quantity and 
quality, was extremely good. Both floods and a locust invasion 
prevail over large areas, but so far little damage has been done 
to crops. 


EUROPE 


France.—The Stavisky scandal, the ensuing political dis- 
turbances, and the American monetary developments have had a 
depressing effect on French business activity. Insurance shares 
and all bonds showed a sharp fall on the Bourse ; unemployment 
has steadily risen and is now well above the November level ; the 
rise in wholesale prices, which had continued from November, 
1933, recorded its first setback in the second week of this month 
for foodstuffs, imported products and manufactures, but all prices 
are, on balance, well above the November level. The latest 
figures of the iron and steel industry’s output are now back at 
the early 1933 levels ; but the coal output is maintained. The 
textile industry declined after the seasonal Christmas increase. 


Austria.—The latest foreign trade returns show that imports of 
raw materials are rising, while exports are maintained. The need 
for timber exports ( to ease the economic and political tension in 
the Tirol) is still paramount ; and it is hoped that Italy will now 
take more Austrian timber. The leather trade shows improve- 
ment. The wholesale price index is stable, while retail prices are 
tending to rise. Unemployment shows a sharp increase from the 
September, 1933, low figure at 24.5 per cent. to 29.5 per cent. in 
December, and there is evidence that it is still rising. Lignite 
output has advanced ; savings deposits are up; and, as the 
stability of the schilling shows, the Austrian economic situation 
seems in equilibrium, if at a low level of activity. 


Denmark.—Christmas trade was better than for several years, 
and an undertone of moderate optimism has made itself felt in 
all trades. The position of industry and shipping has also im- 
proved, but as far as agriculture is concerned, although bacon 
prices are satisfactory, the prices of butter and other produce are 
unremunerative. The note circulation is up on November and 
December ; the official price index is also up by a point (now 
129); laid-up shipping in the first week of January was 85,457 
tons, against 95,825 tons a month previously ; but unemployment 
was sharply up. The latest nati foreign trade returns show 
that visible imports are still 20 per cent. above visible exports. 


Poland.—The moderate improvement in many lines of indus- 
trial production last year, as compared with 1932, was barely 
maintained during the month of December. Coal output in 1933 
(27.3 million tons) was 1.5 millions less than in 1932 ; exports 
being 9.7 as compared with 10.3 million tons. Iron and steel 
output was better, mainly on Russian orders; while the 1933 
figures for the cotton, textile and leather industries were slightly 
better than those for either 1931 or 1932. Building and other 
outdoor activities, except for Government relief works, were 
sharply curtailed in December because of the severe cold. The 
foreign trade figures for December were as follows: —Exports, 84 ; 
imports, 55.4 ; active balance, 28.6 million zlotys. The monthly 

calls ’’ on the 340 million zlotys National Loan floated in 
October are exercising a very depressing influence on retail buying. 

Jugo-Slavia.—During the month of December business was 
fairly brisk, both the export and import trades profiting from the 
stimulus of Christmas buying. The increased activity was not, 
however, shared equally by all branches of business, the greatest 
gains being registered by the clothing, fancy goods and drink 
trades. Moreover, Christmas shopping was largely confined to 
big towns, particularly in the Catholic parts of the country. 


Greece.—Business has been fairly active during December, the 
holiday seasonal improvement being more marked than last year. 
Trade returns for November show, however, a decline in both 
exports and imports compared with October, 1933, and with 
November, 1932. Foreign buyers have been postponing their 
normal purchases of tobacco and currants. evertheless, the 
foreign exchange reserve of the bank of issue has further in- 
creased, while public revenue receipts were Satisfactory. There 
has been little activity on the Stock Exchange, and with the 
exception of certain industrial, and particularly wine company 
shares, prices have tended to slacken under the influence of 
political apprehensions. 


The wholesale and cost-of-living indices 
rose slightly. 


UNITED STATES OF AMERICA 
The event of the past month has been the fixing of an uppe 
limit to the depreciation of the dollar at 60 per cent. of its forme; 
gold value. American commodity prices thereupon rose, especially 
primary products’ prices; but the exchange value of the do 
also rose, on ‘‘ bear covering ’’ and, it is said, on repatriation o| 
‘* panic ’’ American funds into dollars. Although unemployment 
figures advanced slightly in December last they have again receded 9° 
in January. Freight carloadings are up on December ; steel shi 
ments and ingot output were higher in December, as was also 
iron output ; but they reacted in January. Steel activity is now 
at 30.7 per cent. of capacity. New issues showed a welcome 
advance in December last, and, partly owing to official support, 
the security market is firmer. The retail trade is slightly better, 


AMERICAN TRADE STATISTICS—DECEMBER, 1933 
Compared 



















eeeee 


eeeee 

















Nov., Dec., with 
1933 1933 Dec., ‘32 
EMPLOY MENT—(1923-25 = 100)f 72°4 71-8 + 94 
PRODUCTION— 
Bituminous coal (Thous. tons)........ 30,582 33,848* + 2,738 
Pig-iron 7. a. os Eieirinet 1085 1,182 + 6% 
Steel “ ae Mieaseiee 1,541 1,820 + 9759 won 
Steel Corporation — shipments 
(Thous. toms) ........cccesceeeeeeees 430 601 eon 
Building permits (Thous. $) ....... 28,022 24,979 + 1,600 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25 = 100) ......... 100-9 97°9 + 181 
FOREIGN TRADE— 
Imports (Thous. $) ..............s0e000s 128,505 ve ove 
Serre 181,291 “ al 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) ............... 592 513. + 16 
SECURITIES— 
30 industrial stocks— 
Highest quotationsf.................. 101-28 102-92 + 40-9 
Lowest quotations} .................. 89-62 95-28 + 33-79 
Thous. shares sold during month— 
ST SED ansecesevscosseresssovesecs 33,646 34,878 + 11,670 
New securities issued (Thous. $)..... 18,953 62,108 — 31,9% Figures 
BANK CLEARINGS— Wad cas 
New York (Million $) .................. 12,526 13,379 + 146 
Other cities ( ,, 4, ) ssseseeeessseeseee 7,063 7,406 — 62 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 51,529 62,587 + 11,655 


5 Month] 
* Preliminary estimates made by Messrs. Moody, subject to : 


revision. ¢ Federal Reserve Board Index of Factory Employ- 
ment. ¢ Closing prices. § Partly estimated. 


LATIN AMERICA 


Harvesting of the fine cereal crops in the Argentine is proceed 
ing, and the threshing yields have so far been very satisfactory. 
Exports and imports to and from European countries declined 
during the year, whereas those to the United States and Brazil 
have increased. Fixation of grain prices and the depreciation of 
the peso by 20 per cent. have reacted sharply on December 
trade. All prices have been raised, irrespective of whether the 
goods are imported or home produced. In Chile the Nitrate Re 
organisation Bill has been passed, and exports are better. Con- 
fidential returns have been called for of the amounts of “* frozen | 
credits held by British interests in Chile, in view of the diplomatic 
discussions now proceediag for the allocation of sterling exchange 
in release of trade debts, debenture interest, dividends and private 
remittances. The markets for coffee in Brazil show a firm under- 
tone, with prices better and exports well maintained. The im- 
ame in coffee prices is also benefiting the Central Americal 

epublics. The release of 75 per cent. of available exchange from 
official control is now effective in Ecuador. Peruvian trade returns 
for the first ten months of 1933 show further expansion in the 
values of both imports and exports and in the export surplus. 


THE FAR EAST 

Japan.—The raw silk market, which had been dull in December, 
received a certain stimulus from the American dollar develop 
ments and became firmer last week. Cotton yarns also showed @ 
rising tendency: More cotton is now being taken from India, 
and the conclusion of the Indo-Japanese cotton negotiations has 
been favourably interpreted. As to foreign trade, the total 1933 
figures show an import surplus of Yen 70 million-—an increas 
of Yen 10 millions as compared with 1932. The December figures 
show exports of Yen 172 millions, the same as in 1932, while 
imports amounted to Yen 185 millions, against only Yen 160 
millions in December, 1932. The wholesale price index in Tokio 
for December was 175.5, against 184.6 a year previously ; but the 
note circulation is up, on the other hand, by over 4 per cent. 
Money is easy, Government securities dull, and equities 


STATISTICS 
In the following tables we give trade and other statistics for * 
many countries of the world as possible, our endeavour best 
combine brevity with comprehensiveness. The greater numbé 
the figures ave taken from the Monthly Statistical Bulletin 
League of Nations (published by George Allen & Unwin, 
London, 1s. 6d. net), supplemented from our own records. 
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THE ECONOMIST MONTHLY SUPPLEMENT 


PRODUCTION (Thousands of Metric Tons) ° 







COAL 













































LIGNITE 
Period Uni ’ i 
Monthly Average Kingdom | Petsum| <eeche | France | cermany| "4 Poland |ussr| Canada India | Japan | Gecko, | Germany | — 
k 8 k g 
1,903 1,189 3,338 15,842 156 748 eee 1,119 665 1,311 1,776 43,088 1,927 7,269 460 
2,298 1,213 4,280 12,572 891 3,385 2,984 1,037 1,013 1,826 2,822 46,576 1,704 13,799 543 
2,244 | 1,377 | 4,486 | 13,620 965 | 3,853 | 3,472 | 1,023 | 1,052 | 1,893 | 2,855 | 46,026 | 1,880 | 14,598 587 
2,284 | 1'203 | 4,490 | 11,891 |m1,018 | 3,127 | 3,921 864 991 | 1,927 | 2,615 | 40,590 | 1,602 | 12,159 515 
2,253 1,092 4,167 9,887 |m1,075 3,189 4,462 706 880 1,752 2,332 33,395 1,494 11,109 509 
1,735 921 3, 8,728 |m1,063 2,366 5,211 627 805 1, 2,173 26,839 1,288 10,218 494 
m 

19,157 2,359 953 4,195 9,855 1,154 2,459 5,735 663 786 1,622 2,413 32,839 1,507 11,551 586 
19, 2,220 950 | 3,996 9,299 | 1,088 | 2,399 | 5,530 562 762 | 1,509 | 2,227 | 27,948 || 1,356 | 11,233 557 
18,116 2,023 850 3,900 8,764 957 2,123 5,240 561 772 1,689 2 28,494 1,243 9,752 477 
eos 19,826 | 2.310 874 | 4,106 9,187 | 1,137 | 2,130 | 5,964 532 848 | 1,757 | 2,579 | 25,586 9 1,302 9,876 438 
15,666 2,028 737 3,728 7,880 994 1,750 5,868 480 762 1,563 2,359 20,334 1,129 8,733 356 
17,665 2,126 811 3,877 8,716 1,089 1,813 6,175 545 885 1,596 2,489 23,092 1,172 9,909 365 
15,529 1,992 807 3,830 8,544 1,028 1,911 5,884 571 976 1,474 2,422 26,533 1,052 10,218 358 
senebihin 15,325 | 1,995 832 | 3,745 9,104 | 1,045 | 2,106 | 6,265 558 941 | 1,276 | 2,402 | 30,081 ff 1,080 367 
scans 15,674 | 2,033 844 | 3,810 9,354 | 1,071 | 2,200 | 6,322 694 958 | 1,472 | 2,340 | 34,741 1,151 | 10,456 438 
16,856 2,058 907 3,872 9,367 1,045 2,425 6,434 725 898 1,447 2,423 31,235 1,266 10,721 543 
18,404 | 2,139 997 | 3,987 | 9,796 | 1,058 | 2,765 | 6,827 917 898 | 1,452 | 2,702 | 31,177 | 1,411 | 10,680 651 

19,193 | 2,187 | 1,028 | 3,951 1,047 | 2,933 | 6,322 830 900 xe 31,970 § 1,456 | 12,174 < 

22,703 aa wo ce 9,900 aa : vee i os a 30/866 ~ oe am 

PIG IRON STEEL 
2,738 

636 Uni Bel- 

Ger- United | United) cium & Ger- United 

975 France| Saar | any | Sweden|U.S.S.R} Canada] crates King- Luxem-| France| Saar | any | Sweden| Canadal States 

burg 
1,699 se f : 
, 434 114 | 1,397 61 el 85 | 2,601 649 307 391 159 | 1,467 62 88 | 2,564 
832 161 984 33 281 88 3,167 722 539 792 173 1,205 51 105 4,222 
18°] 864 175 1,117 41 362 92 3,580 816 569 808 184 1,354 60 117 4,599 
836 159 808 38 417 63 | 2,659 618 471 787 161 962 52 86 | 3,326 
683 126 505 32 405 36 1,547 438 430 652 128 691 46 57 2,133 
ee 462 112 328 22 521 12 735 445 397 467 122 479 44 29 ne 
see 488 122 364 25 585 27 555 437 318 509 134 506 48 31 858 
488 121 403 22 30 578 452 408 505 125 540 37 41 1,022 
452 101 340 21 6 563 490 400 497 101 464 50 13 1,083 
525 129 426 28 eve wee 551 587 434 586 145 588 54 11 900 
16 516 122 374 26 | 567 an 634 | 518 | 398 | 554 123 531 44 12 | 1,356 
555 146 415 28 589 902 609 444 592 158 643 53 23 2,034 
551 127 424 23 1 1,285 578 385 585 141 666 43 32 2,639 
570 138 440 25 667 32 1,821 577 360 581 153 641 49 50 3,255 
40-99 564 148 473 28 635 36 1,863 560 356 565 152 706 63 49 2,947 
33-79 538 138 437 24 661 31 1,547 680 347 550 141 632 56 39 2,348 
= pe = = = 27 1 = 679 330 527 162 715 60 = —— 
° 1 1 1,1 706 349 488 142 725 75 ’ 
11,670 December ............... 416 oe we soe 534 eee ose eve 1,196 | 680 ad ose eee 731 sa ose 1,848 
31,998 § Figures for Luxemburg communicated by the ‘‘ Groupement des Industries Sidérurgiques.” 6 Including ferro alloys. c¢ Excluding castings. | d Saleable coal; since end 
921, excluding Ireland. _e British Provinces only. f Establishments whose production in 1930 amounted to 95-21% of the total. g Excluding Luxemburg. Since 
146 922, excluding Polish Upper Silesia. j Coal sold. k Until end 1928 saleable coal. m Including coal waste. o Strike in coal mines. ¢ Provisional figure 
62 
WHOLESALE PRICES 
11,655 — 

’ Yon ———;———| _ Bel- | Czecho- | Den- Germany| Hol- | Ital Nor- Switzer-| Aus- | British South 
— a oe Board Econo-| gium | slovakia) mark France| (Oficial) | land (Bachi)| way | Poland | Spain |Sweden|”y.0q' | tralia | India | ©®#49) Africa 
. rT ™ 
— f 1 

é 
100 100 100 h100 100 100 100 100 100 100 | m100-0 100 100 |h100 100 h100 100 100 
140-3 | 135-1 843 979 153 645 140-0 149 462 ai57 101-0 167 148 144-6 | 164-7 145 150-6 | 120-4 
136-5 | 127-2 851 924 150 627 137-2 142 446 al49 95-7 171 140 141-2 | 165-7 141 149-4 | 116-0 
119-5 | 106-8 744 g117-2 130 554 124-6 117 383 a137 82-3 172 122 126-5 | 146-7 117 135-3 | 102-6 
roceed- 104-1 89-3 626 107-3 114 502 110-9 97 328 al22 70-5 173 111 109-7.} 131-3 96 104-7 99-5 
actory. 101-6 86-1 532 99-2 117 427 96-5 79 304 al22 61-7 174 109 96-0 | 129-7 91 104-7 91-5 
eclined b d b b ac k c c 6 
| B 101-0 | 84:1 522 96-6 119 413 92-4 77 296 123 56-2 169 108 91-8 | 125-6 88 100-0 ia 
i razil 100-3 84-2 521 96-3 7 411 91-0 75 292 122 56-4 170 106 91-3 } 123°5 88 99-8 87-3 
tion of 98-9 82-7 $12 95-5 124 404 91-2 74 286 121 57-9 168 106 90-1 | 122-2 86 99-3 os 
cembert 97-6 82-3 504 94-6 123 390 91:1 72 281 121 57-9 166 105 90-0 | 122-5 83 100-6 dee 
the 97-2 84-5 501 96-3 122 387 90-7 71 279 121 57-6 164 105 91-1 | 124-8 84 102-2 90-0 
1er 99-2 87-5 502 98-3 123 383 91-9 72 279 121 56-8 163 106 91-9 | 129-2 87 104°5 eee 
ate Re- 101-7 89-5 507 98-3 123 403 92-9 73 281 121 58-1 163 106 91-2 | 132-3 89 105-6 eee 
Con 102-3 | 89-9 | 506 97°4 125 401 93-9 73 279 121 58-2 164 108 91-7 | 133-7 91 110-1 95-3 
no” 102-5 89-7 501 96-5 126 397 94-2 73 278 122 53-9 108 90-9 | 134-6 89 108-4 ese 
frozen 103-0 89-5 496 96-2 128 397 94-9 75 276 123 55-0 109 90-8 | 136-1 88 107-6 eee 
lomatic . 102-6 88-1 489 95-7 127 397 95-7 76 274 123 54-4 a 109 90-7 | 132-8 88 106-1 93-1 
change November | 102-8] 86-8] 485 95-0} 128 | 403 96-0 273 | 122 54-3 ea 110 | 91:0]... ss | 107:3]| ... 
private December 102-3 88-0 484 eee 129 407 96-2 “ eee 122 53-8 eco 110 eee <a 89 «ee nee 
under- a@ New index. b End of the month. ¢ 15th of month. d Beginning of the following month. e Official. f Second half of month. 
The im- g Since date of stabilisation, gold index. h 1914. hk Average last week of month. 1 New index : 126 articles included. m 1927. 







merical JWholesale Prices—Continued Index Numbers of Retail Prices 

















f Cost of Living.—(Base = 100) 
e ba United Irish 
re States rs : 1- ° : 
in the J Monthly Average | China | Japan | Bureau U.K. | Free | Austria Bet | Bub | Gzecho- | France | Germany | Italy | Spain | Canadal U.S.A. 
lus. 
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Labour 































































No. of Towns . . ; Whole 
— 100 100 and Localities 630 105 | Vienna 59 67% Prague 72 Milan Madridj| 60 Country 
levelop 178-9 | 143-3 July, | July, Oct., 1913] Jan- 
1owed 8 168-8 | 136-7 Base ord | ere | were | 1921 a a 4 ee ee 
| India, 166-2 | 136-5 > ; z 
ons has 136-7 | 123-8 151°7 530 176 | 98-9 | 100-4 
al 1933 115-6 | 104-6 153-8 545 181 99-9 100-0 
. 121-7 | 93-0 147: 0 180 . . 
increas 569 135-9 485 193 | 89-6| 86-7 
r figures 526 120-9 468 186 | 81-6 | 77-7 
, while 139-5 89-7 z g 
fen 160 Na 118-8 468 186 | 80-0] 75-6 
en 139°8 | 87-4 516 118-4 463 179 | 79:7] 75-1 
n Tokio 135:7 | 85-7 a 117°4 461 177 | 79-0| 73-7 
but the 134-0 | 86-2 a 116-9 458 181 | 78-4] 72-1 
cent. 133-1 | 86-5 523 116-6 451 184 | 77-8] 71-8 
er 133-6 | 89-§ oa 116-6 444 180 | 78-1] 71-5 
regular. 135°7 | 93-1 a 118-2 447 178 | 77-0| 72-1 
137-6 98-7 516 118-8 447 179 77-0 72-8 
136- : nn 118- 440 1 . . 
for as 137°8 | 101-4 ws 118-4 446 oe 78-6 | 76-9 
to 136-3 | 102-0 516 119-0 448 ; 78-2 | 77-9 
eins 135°0 | 101-9 ae ee oe 119-8 445 77-9 | 78-0 
mber of 101-6 156 , 688 ye 120-4 = 1)... 
. 4m ae 106 So a en 526 120-9 pe ss (st ae 
4, Lid» @The first of the following month. 6 Since 1930, new series. ¢ Prices of foodstuffs and fuel. g 15th of month. 4 Yearly figures : 67 towns, Monthly 
is. figures : 12 towns. v Since November, 1927, new series. x Average of quarter. y 10 months only. 























THE ECONOMIST MONTHLY SUPPLEMENT 


FINANCE 
Notes in Circulation. (000,000's omitted) 

































































United Bel- Bul- | Czecho- | Den- . ugo- z, 
Period Kingdom Austria gium garia | slovakia| mark Finland | France Germany Greece | Hungary cote Netherlands 
Bank Period 
Englad Bank Bank | Bank | Bank | Bank | Bank Bank Reichsbank “* Renten- Bank Bank Bank Bank State 
N Notes Notes | Notes | Notes | Notes | Notes | Notes Notes bank” Notes Notes Notes | Notes | Notes 
End of otes Month 
| | | ee eT ——_—\——~— |“ verag 
£ Scbilling | Francs | Leva | Koruna} Kron. | Markat | Francs | Reichsmark | Rentenmks.| Drachmz| Pengd | Dinars | Gulden Gulden 





















































a 1 u 
SE cibsevcnsnccncinn 29-6 — 1,067 189 see 152 113 y5,714 2,742g a 245 aii ss 313 see 
ll tthsetebeunientes 378-3 1,067 12,358 | 4,173 | 8,466 360 1,513 62,181 4,930 530 5,690 513 5,528 854 i 
Sl istonascnteeree 369-8 1,094 14,683 | 3, 8,230 367 | 1,361 | 68,571 5,044 397 5,193 501 5,818 951 11 
Sl apexeesuseeeesces 368-8 1,090 16,419 | 3,296 | 7,824 360 1,279 76,436 4,778 439 4,803 469 5,397 843 4 
eae 364-2 1,183 18,270 | 2,919 | 7,679 | 346 | 1,293 | 85,725 4,776 422 4,003 423 5,172 | 1,023 2 
RRNA 371-2 914 18,135 | 2,635 | 6,267 332 | 1,085 | 85,028 3,560 413 4,714 353 4,773 962 2 
TRsereessersescstey 392-0 952 17,093 | 2,855 | 5,906 375 1,184 82,613 3,645 392 ove 369 4,327 912 1 
t 
1932—November.. 358-8 880 18,117 | 2,590 | 5,951 318 1,064 81,536 3,531 409 4,488 348 4,712 967 2 
ber 371-2 914 18,135 | 2,635 | 6,267 332 | 1,085 | 85,128 3,560 413 4,714 353 4,773 962 2 
1933—January ... 353-2 872 17,884 | 2,426 | 5,616 310 | 1,047 | 83,314 3,338 411 4,602 350 4,588 951 2 
ebruary... 356-2 859 17,564 | 2,452 | 5,602 316 1,126 83,986 3,356 413 4,564 343 4,532 959 2 
March....... 367-1 919 17,793 | 2,595 | 6,272 331 | 1,183 | 86,096 3,520 413 4,547 355 4,564 951 2 
— vente 371-9 912 18,102 | 2,730 | 6,182 337 1,178 84,992 3,538 399 4,627 357 4,502 953 2 
PF weccesese 374-1 898 18,190 | 2,673 | 6,138 331 1,124 83,267 3,469 396 4,574 347 4,453 952 2 
June ........ 375-1 893 17,951 | 2,648 | 6,568 342 1,097 84,708 3,482 396 4,698 372 4,403 922 2 
July ....... ° 377-2 903 18,017 | 2,531 | 6,253 328 1,081 82,853 3,492 394 4,760 364 4,306 938 1 
August ..... 374-0 900 18,058 | 2,674 | 6,168 330 1,087 81,143 3,521 396 4,832 354 4,314 912 1 
September 370-8 943 17,268 | 2,738 | 6,310 355 | 1,125 | 82,994 3,625 392 5,304 361 4,372 897 1 
October... 369-3 941 17,189 | 2,845 | 6,148 368 | 1,103 | 81,097 3,571 392 5,565 362 4,343 929 1 
November 370-2 914 17,267 | 2,855 } 5,705 354 | 1,115 | 80,368 3,542 381 5,426 341 4,257 903 1 
December. 392-0 952 17,093 ooo 5,906 375 1,184 82,613 3,645 392 oe 369 4,327 912 1 
Period Italy Norway| Poland SSR. | Sweden | SWitzet-| australia} Canada | S0Uth | Egypt | United States | japan 
Bank Federal] notes O87 ..... 
Bank | State | Bank Bank Bank Bank Bank | Notes and] Bank | Bank |Reserve| certifi- | Bank 1928 ..... 
Notes | Notes | Notes Notes | Notes | Notes | Notes | Dominion | Notes | Notes | Notes | cates, | Notes 91929 ..... 
End of i Notes & coins of seeee 
Kronor Dollars £ fe |Dollars|Dollars| Yen 932 ..... 
















. o p 
EE cihicshbesbeniiseeeenciiy 42,284 | w 499 108 437 nas 234 314 7 10-0 116 2-3 2-2 
ET cihannnsesneeeenneenss 17,295 161 316 | 1,295 244 | 21,211 730 1,091 546 953 48-7 193 7-6 | 30-3 
EP eunsastesensdecerninnne 16,774 80 318 | 1,340 259 | 21,144 1,028 1,501 569 999 45-3 188 7°5 26-6 
SED senenneneessobeersevee 15,680 668 312 |1 241 | 19,605 | 1,946 2,080 594 1,062 48-2 166 7-1 21-0 
SEE ‘appeannecsevensocseeses 14,295 eco 334 11,218 241 | 23,750 ioe o 2,784 583 1,609 54-8 159 7°3 19-5 
_,, 13,672 315 | 1,003 332 | 21,594 ue 3,430 598 1,611 50-1 144 6-9 18-8 
PETEP chveavevesosnenassnesen ~~ oo 327 (| 1,004 342 | 20,804 oe cn 648 1,510 ooo ove ove ove 044 | 5,804 
1932—November ...... 13,564 301 997 | m291 | 20,974 537 1,535 49-1 151 6-5 | 19-0 2,675 | 5,648 
ber ....... 13,672 315 | 1,003 | m 322 | 21,594 598 1,611 50-1 144 6-9 | 18-8 2,716 | 5,676 
1933—January ......... 13,433 295 979 | m 309 | 21,090 538 1,501 48-1 134 7-8 | 18-5 2,707 | 5,645 
ebruary ........ 13,048 292 999 | m312 | 20,883 542 1,497 47-6 139 8-1 17-9 3,405 | 6,546 | 1,156 
scvseveneses 13,117 301 1,019 | m321 | 21,543 590 1,570 47-6 152 8-6 17-9 3,621 | 6,319 | 1,171 
TEED sneanescneees 13,070 303 | 1,021 | m 330 | 21,322 559 1,557 48-6 154 8-6 | 18-0 3,362 | 6,003 | 1,180 
BY nccccccccscces 12,991 296 | 1,004 | 326 | 21,470 oes one 544 1,514 47-6 149 9-1 17-8 3,167 | 5,813 | 1,126 
ie enesacncamnenisy 13,026 309 | 1,004 | m326 | 21,355 | 3,103 3,430 588 1,487 47-6 159 8-9 | 17-8 3,061 | 5,721 | 1,270 
icsppernscrevses 13,329 306 | 1,003 | 345 | 21,229 one nae 547 1,430 47-1 149 9-0 | 16-9 2,973 | 5,630 | 1,184 
August............ | 13,256 304 | 1,004 | 355 | 21,159 om — 565 1,402 47-1 149 9-3 17-1 2,953 | 5,612 | 1,231 
September ...... 13,303 305 | 1,031 | m 360 | 21,197 ae ose 625 1,419 47-1 159 9-2 18-9 2,966 | 5,650 | 1,184 
eee 13,170 307 | 1,046 | 354 | 20,885 me sa 589 1,408 47-1 147 9-5 | 20-8 | 2,930 | 5,635 | 1,172 
November ...... 13,112 309 955 | m 336 | 20,671 se ine 574 1,436 sie 150 one 20-4 2,998 | 5,741 | 1,135 
December ...... - ses 327 | 1,004 | m 342 | 20,804 se a 648 1,510 ose ope aoe cat 3,044 | 5,804 | 1,381 
a Until November, 1928, including State notes, then transferred to Bank. 6 May. d In terms of new lire = 8,373 millions. ‘ g Marks—including eee 
Reichs- und Darlehenkassenscheine. # Excluding notes held by Reichsbank. m Token coins only. o Gross issue. p Excluding I 
notes held as reserve by Chartered Banks. 7 State notes. tSince January, 1926, excluding notes held by Bank of Poland. u« Since 1920, including Austria- 


Hungarian and other notes converted after the war into National Currency. v Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. 


y In terms of new francs. s Since May, 1922, including Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million 
francs, replacing similar bauk notes in October, 1926. 


LONDON RATES OF EXCHANGE 











: Mi . : Amster- | Stock- Copen- : : New | Bueno 
Paris | Brussels | Milan | Zurich | Madrid _ vo Oslo cn Berlin Vienna | York | Aires 
Francs to | Belgasto | Lire to | Francs to | Pesetas to| Florins to} Kronor | Kroner to} Kroner to Marks to Schillings | Dollars | Pence to 

fl fl fl fl él fl to {1 fl fl fl to £1 tof1 | Dollars 


















124-21 35-00 92-46 25-22 25-223 12-107 18-159 | 18-159 18-159 20-43 4-868 [47-62 
97-37} Sa 74-25 19-81 50-874 9-50 20-87} | 20-87 19-75 16-12 a 44-81} 
80-374 22- 61-75 16-31 38-50 7-814 17-50 18-12 18-00 13-18% 3-144 134-25 






























25-15 ¢ 25°35, | 25-25} 21-16 26-10 12-113 18-30 18-25 18-30 20-49} $~ 24-55 | 4-87§ 47 
129-31 7107-00 | 120 25- 34°31 12-05 18-08 23° 19-60} | 20-37% gid. mks. 34-373 | 4°85% | 46 
122-81 34-89 | 109-62 25-14 31°23 12-12% 18-153 19-04 18-20 20°43 » 34-42% | 4°85 46 
124-00 34-92 92-32 25-27 28-24 12-094 18-11} 18°34 18-203 | 20-45} ” 34-52 | 4°87 47 
124-103 34: 92-64 25-18 29°74 12-08 18-13 18-19 18-173 | 20-38 *” 34-443 | 4-85 47 
123-91 34-88 93-22 25-13 36-62} 12-09 18-1 18-203 18-20, | 20-4 ° 34-654 | 4°87 45 
123-664 34-7 92-74 25-04 46-30} 12-05 18-13 18-16 18-16 20°38} ” 34-48} | 4-85§ 35 
. 66-62, 17-37 40-18) 8-44 17-75 18-25 18-12 14°25 *” 30-00 a 
X 65-12 17°34 40-90 8-31 18-37} 19-40§ 19-31} 14-00 % 28-50i| | 3°33 42 
60-37 16-41% 37-93} 7-87 19-37} 19-90 22-40 13-2 »” 30-00)! | 4-533 44| 
58-84 15-95 36-965 7-67 19-40 19-90 22-40 12-96 - 30-00\| | 4°77 45) 
59-59 16-19 37-50 7-78 19-40 19-90 22-40 13-15 » 29-00)| | 4°78 44}l| 
62-75 17-05 30-20 8-204 19-40 19-90 22-40 13-82 * 30-00)! | 5-213 3s 
61 -84§ 16-79% 39- 8-094 22-40 13-71 29-50)| | 5-15 ! 





Rio de Monte Valpa- 


Janeiro | Video ap | Bombay | HOPS | shanghai | Japan | Sine 1933 Quotations 





Pence to | Pence to Pesos Pence to | Sterling Sterling Sterling Sterling 
Milreis Dollar to {1 Rupee to Dollar | to Tael to Yen | to Dollar 













Highest | Lowest | Avera 



















I 
1933— 
s. d s. d. s. d, s. d. s. d. jf New York. } 
I ccirerannsnansih 16 51 40-00 1 6 * a 2 Of oie Dec., 1932 | Dollars| 3- 3-18§ | 3-27 } 
Highest, 1932 .............. 5 32 65-00 1 é 1 é 2 0 2 2 2 43 Dec., 1933 | to fl. 5-21 5-07 5-118 ’ 
egghead 3 28 58-00 1 5 1 2 1 7 1 2} 2 3%] Year, 1933 5-42 3-323 | 4-218 } 
makessnneist 51 s92 1 3 1 10 2 20 ae : 
anaes 40-30 1 +d 2 at 3 Ti 17 24 
oumanils 39-80 1 6 24 3 1 1 9 24 ( 
nanan 39-65 1 6 eH 2 2 0 2 3 
eneanate 51 39-35 1 6 2 0 3:8 111 24 1 
sain 51 39-64 1 6 2 0% | 27 1 10 2 3 ws 
eee 39-80 1 SH 1 8 2 ih 2 0 2 3 @ Ger 
eaneni 3 39-89 1 533 1 1 1 5 2 0 2 artic] 
eau 31 28-00 1 6% 1 5 111 21 24 artic! 

* ed 301i coal 1 S% 1 3 1 7 1 3 2 3 

ane 364lI | 1 6 1 4 1 3 1 2 2 3 

sepepeneb a ~t : Ses : 5 1 1 2 : ‘ 

nantes ; 1 1 2 
1 5§2 1 1 1 2 24 
een 1 6% 1 1 1 2 2 4 
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, ‘ 
is IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 
Irish i 
— : : : Bul- | Czecho- | Den- Fin- Jugor | Nether- Switzer- 
om Period U.K. _ Belgium garia |slovakia| mark France | jana | Germany Greece Italy | Sjavia | lands Poland | Sweden|""},4q |U-S.S.R.| Egypt 
-_ Monthly at meuneee 
ieee £ £ Francs | Leva | Koruna} Kroner] Francs |Markka| Mark | Drachma| Lire Dinars | Gulden} Zloty | Kronor] Francs aS £E 
Iden - 
ae t m g f ef b a ¢ f da 
1913 .....0e0e 54,931}... 386,384 14.775 64,785] 701,778] 41,035] 897,474] ¢ 14,828] 303,803 one 325,231]... 70,545] 159,985]... 2,271 
os TN escosious 91,282] 5,012] 2,422,921] 510,749|1,495,624] 131,508] 4,416,334] 532,157] 1,185,672] 1,050,018] 1,697,900] 607,191] 212,405] 240,998) 132,030} 213,650] 54,439] 3,896 
i 1928 ..cccevee 89,610] 4,928] 2,668,664] 586,745|1,597,657| 137,276] 4,452,963] 667,742] 1,166,772] 1,034,740] 1,826,702} 652,944] 223,659} 280,180) 142,330) 228,723) 79,425] 4,123 \ 
1 1929 .eereeeee : 5,020} 2,951,520] 693,719] 1,661,820] 142,907| 4,851,719] 583,026] 1,120,566] 1,106,270] 1,805,397| 632,896] 229,358] 259,248) 148,549] 231,987| 73,386) 4,453 
4 1930 ..sseeeee 79,762] 4,630] 2,576,812] 382,477] 1,306,664] 138,028] 4,362,031] 437,306] 866,096] 904,184] 1,443,746] 580,009] 201,521] 187,164) 138,650} 222,017] 88,235) 3,823 
2 1931 .....0006 66,512] 4,139] 1,978,495] 388,339] 977,075] 117,483] 3,516,609] 288,089} 560,590) 735,471) 968,691] 400,023} 157,728 121,854] 119,949} 187,600 086} 2,544 
2 re $4,352) 3,453] 1,354,941] 289,275| 621,785] 90,885] 2,485,487] 286,733] 388,875} 655,680] 687,256] 238,606) 108,286) 71,832] 95,654] 146,890} 58,224) 2,213 
1 
1932—Nov. 57,507] 3,064] 1,367,252] 294,559] 610,943} 93,595] 2,537,504] 373,300} 393,376] 857,649] 585,318] 231,642) 105,553} 76,713} 109,468) 152,963} 50,691] 2,352 
2 56,501} 2,471) 1,598,288] 288,226] 773,108] 101,243] 2,694,923] 315,954] 422,687] 797,432} *773,319| 262,750) 107,118 77,562} 101,371] 159,253] 50,893] 2,554 
2 1933—Jan 49,935} 2,333] 1,270,557] 232,308] 379,731] 81,251) 2,550,262| 215,982] 367,810} 691,849} .668,098] 172,204] 94,915) 64,734] 80,693} 112,657] 41,617] 2,012 
2 Feb 44,594] 2,452] 1,176,402] 205,675] 368,350] 92,691] 2,654,517] 191,356] 347,337] 589,050} 605,085] 180,012} 85,602) 55,906] 75,444] 121,368) 24,294] 2,094 
2 Mar 52,363] 3,409) 1 ,944| 252,939] 452,273] 101,561| 2,605,307] 255,118] 361,849} 812,676] 654,397] 246,880) 98,999] 59,037] 90,241) 142,303] 22,490) 2,065 
2 Apr. 47,613] 2,733] 1,161,051| 211,086] 426,869] 90,694] 2,427,230] 257,095] 321,075] 598,207] 604,849] 208,437} 89,510} 65,588] 89,910) 124,473] 39,243] 2,158 
2 May 53,475] 3,302] 1,313,774] 179,773] 473,198] 99,819] 2,464,899] 383,896] 333,230] 790,456) 592,136] 237,821] 97,314] 64,075) 90,130) 156,510) 41,452) 2,057 
2 June 48,507) 3,014] 1,259,380] 149,814] 498,803} 89,893] 2,403,583] 353,654] 355,679] 616,843] *794,345) 250,000] 96,613] 68,551| 79,638) 137,288] 21,818] 1,878 
2 July 49,383] 2,550] 1,165,952| 149,746] 579,257) 95,446] 2,220,644] 350,086] 360,192) 681,756} 504,610] 236,926] 104,247] 72,021) 80,143] 128,450] 30,316] 1,829 
1 Aug. 52,454| 3,202] 1,286,199] 133,726] 422,483] 109,369] 2,149,533] 388,475] 346,817] 651,170} 530,679] 284,256] 105,513] 72,296] 92,318] 122,582) 25,876] 2,146 
1 Sept. 54,400} 3,004] 1,200,829] 154,975] 488,570} 116,702} 2,131,533] 388,827] 336,991] 825,339] 582,498] 259,309] 110,976) 73,013) 97,536) 136,184] ¢27,200| 2,268 
1 ° 1,251,000} 168,030} 529,987) 116,100] 2,229,771] 401,691} 347,035) 778,116 400} 281,134] 1 104,352] 107,561] 144,542)... 2,487 
1 1,221,000] 172,800] 597,800] 114,940] 2,289,000| 403,700] 351,400} 815,200} 576,300] 275,900} 109,170] 72,004) 109,340) 139,560 2,580 
1 eee as eos <8 »299,000} ... ane ese a “ad +107000 ee 152,420 wee 
1 5 7 
— EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
apan f 8 f _ef 6 a c a 
— 7,778 ose 53,113] 573,351) 33,482] 841,436) 9,917} 209,303 oat 255,453 . 68,112 ade 2,626 
spingel 3,681 552,262] 1,676,922) 120,546] 4,599,680} 527,031] 851,952] 503,350) 1,302,662) 533,346] 158,309} 209,562} 134,715) 168,604 3,977 
Bank §1928 ......... 3,799 519,271|1,765,475} 128,752) 4,281,227] 520,440} 967,731) 506,250} 1,213,253] 537,058} 165,515] 208,999 177,870 4,584 
Notes 1929 ........ 3,900 532,005] 1,707,100] 134,634! 4,178,263] 535,811] 1,055,278] 582,096] 1,269,665} 660,142] 165,786] 234,447 175,371 4,220 
meenee 47,563} 3,713 515,928] 1,455,036] 126,972| 3,569,138] 450,347] 944,020} 474,933] 1,009,597} 565,045] 143,240) 202,770 147,292 2,594 
TD ccccccese 32,430} 3,023 494,514] 1,092,195] 104,973] 2,535,111] 372,083] 767,160} 350,202} 836,679] 400,081 109,318] 156,561 112,400 2,138 
Yen 9/932 ......... 30,428} 2,150 281,925) 611,332] 90,095] 1,641,103] 385,818] 478,264) 396,610} 566,362} 254,631] 70,511] 90,317 66,751 2,106 
— 31,094] 2,129 336,044] 633,695] 85,485] 1,729,372] 460,369} 475,206} 646,764] 597,685) 359,469) 69,545) 100,793 66,331 2,781 
o 32,445} 1,856 419,620] 677,670) 92,270] 1,699,352] 413,070] 490,893} 668,289] *613,977| 342,414] 70,259) 92,959 68,011 3,195 
426 29,205] 1,259 135,110| 386,555] 76,516 294,608| 390,495| 594,035| 452,636] 232,235] 57,728] 71,400 63,339 2,231 
1,739 27,928] 1,358 192,061] 440,460) 82,327 232,467| 373,587| 440,018] 476,212] 224,446] 54,695) 66,298 71,811 2,102 
1,642 32,551] 1,774 188,452] 474,028] 102,286 257,913| 425,649] 290,324] 564,074] 255,820] 64,979] 75,426 70,841 2,192 
1,436 26,395) 1,447 363,024} 409,948) 85,319 254,553} 381,813] 295,849] 486,484] 225,211) 54,408} 70,516 69,205 1,910 
1,331 30,765} 1,582 277,328) 464,452) 99,267 318,119] 421,830} 334,655] 510,067] 244,238] 61,134) 73,875 73,915) 2,216 
1,426 June 28,466] 1,343 231,165) 454,279] 103,682 587,463} 384,486] 365,606] *636,269) 252,236} 62,501] 77,700 68,432 2,227 
1,381 July | 29,847) 1,377 175,573] 496,474] 95,081 692,357| 385,236] 306,187] 430,810] 270,297] 56,337] 81,905 68,544] 37,946] 2,030 
Aug. 30,997] 1,603 150,255} 443,164] 101,946 579,268] 412,540} 239,465) 458,210) 267,336) 61,941] 72,667 64,471| 52,968] 1,677 
1,155 Sept. 32,226) 1,737 261,214) 547,702) 109,105 563,147| 432,332] 580,638] 463,623) 315,746] 73,659} 93,924 71,442] 151,900] 1,448 
1,426 Oct. 34,131} 1,942 000} 313,705} 574,499) 102,529 5} 561,089} 445,413} 871,881] 515,800) 412,981) 62,695) 91,012 77,629)... 2,631 
Lae Nov. | 34,435] 1,982 321,700] 562,700} 96,900] 1,683,000] 504,000] 394,300] 589,800] 478,100] 403,500] 63,220] 100,895 78,699 
Wo Dec. 30,430]... ae ee $1,616,000 a = = ...  |+52,000| 84,020]... 75,870]... ‘ 
1'180 a Including bullion and specie. 6 Since 1922 declared values. c Including Dantzig. d@ Trade across all frontiers. Exports exclude raw platinum. 
1'126 e Until February, 1923, Julian Calendar, f Including bullion. g Since 1928 declared values. # Old Greece only. m Since May, 1922, figures refer to ‘“‘ Union 
1'270 Economique Belgo-Luxembourgeoise.”’ t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
1 84 foreign trade of the Irish Free State. * Including parcel post for the half-year. ¢ Provisional figures. 
1,231 . . 
1184 IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 
1,172 
1,135 fl 
1,381 Value Quantity (Metric Tons) 
“ United | A 
. nite us- | British New South : 
Period States | tralia | India | ©9448] 7eajand| Africa | Japan | Brazil = " ies Rae : 
aa case el ai acca - er- un- | Nether- Swit- J 
| Monthly gium France many Greece gary | lands Poland zerland | Brazil 
Average Dollars £'s Rupees | Dollars £’s £'s Yen Milreis 
8g b a q d e s J d 
a 147,932 | 6,355 | 152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,772 | 3,685 |h 6,069 | p 84 a 3,739 ag 661 
Buenos 346,924 | 11,890 | 206,740 | 90,593 3,655 | 5,779 | 174,883 | 272,764 § 3,172 | 4,114 | 5,674 190 528 2,385 409 621 
Aires 339,828 | 11,685 | 208,170 | 101,860 3,661 | 6,180 | 177,792 | 307,916 § 3,312 | 4,112 | 5,500 197 553 2,488 430 667 
361,547 | 11,841 | 208,569 | 108,249 | 3,998 | 6,474 | 180,710 | 293,978 | 3,746 | 4,955 | 5,565 | 231 559 | 2,582] 424 726 
Pence 259,506 7,680 | 156,632 | 84,040 3,494 | 4,995 | 125,572 | 195,309 | 3,499 | 5,063 | 4,746 214 407 2,616 298 711 
Dollars 174,038 | 3,403 | 113,487 | 52,342 2,010 | 4,062 | 100,528 | 156,745 | 3,223 | 4,841 | 3,397 212 279 2,492 244 757 
110,853 | 4,257 | 110,531 | 37,718 1,862 | 2,610 | 115,991 126,559 | 2,615 | 3,962 | 2,762 198 mee 2,049 149 728 
1932—November ... 105,295 js 5,511 | 110,072 | 37,769 1,990 | 2,799 | 115,676 | 129,614 § 2,590 | 3,989 | 2,970 213 203 2,131 183 762 325 
7 +62 December ... 95,898 |s 4,155 | 95,286 | 28,961 1,956 | 2,773 | 158,441 170,231 | 3,042 | 4,352 | 2,919 200 207 2,384 203 715 362 
4°81} 1933—January — 92,900 |s 4,422 | 105,543 | 24,441 2,476 | 2,958 | 170,126 | 142,476 | 2,284 | 3,823 | 2,653 143 113 1,879 154 539 298 
4°25 ebruary 84,496 |s 4,144 | 91,708 | 23,514 1,907 | 3,285 | 179,069 | 160,389 | 2,430 | 4,069 | 2,565 125 1,521 125 586 336 
March ppaennnen 91,893 |s 4,233 | 108,525 | 32,851 2,182 | 3,891 182,863 | 184,293 J 2,889 | 4,336 | 2,942 180 116 1,887 148 734 352 
ABT ..cccocee 88,107 |s 3,973 | 95,736 | 20,457 1,765 | 3,356 | 154,400 | 155,675 f 2,484 | 4,057 | 2,564 110 122 1,782 182 617 276 
47 ME ssentnnes 106,903 |s 4,004 | 96,077 | 32,927 2,040 | 3,639 | 176,927 | 185,194 | 2,809 | 4,360 | 2,762 168 139 1,953 174 672 375 
46 June ......... 123,931 |s 4,267 | 85,805 | 33,619 1,977 | 3,771 134,368 | 167,465 § 2,636 | 4,005 | 3,158 156 151 2,050 178 784 306 
46: July ......... 141,018 35,738 1,635 | 4,019 | 138,378 | 176,934 § 2,511 | 4,034 | 3,240 176 157 2,314 213 770 337 
47 August ...... 146,714 38,747 2,071 | 4,182 | 128,100 | 218,307 § 2,582 | 3,902 | 3,280 149 148 2,337 241 749 418 
47: September 147,599 38,698 2,467 | 4,284 | 132,100 | 187,916 § 2,539 | 3,918 | 3,012 155 177 2,240 225 759 304 
45 October ...... 150,860 41,126 | 2,206 | 4,802 | 136,800 | 188,500 | 2,612 | 4,080 | 3,154] 193 | 196 | 2,174] 252 754 317 
35 November 128,000t 43,710 2,099 | 4,679 | 167,100 ae 2,656 | 3,960 <a 131 217 2,172 | 237 676 nee 
42 , : 
44 EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
45) $$$ 
4 8 b c a q dk e ‘ } a 
S H wis Ree 204,024 | 6,070 | 200,993 | 36,333 | 1,751 | 2,294 | 52,393 | 81,814} 1,740 | 1,840 [46,143 | p 50 eo 2,451 : 71 is 
j — “‘mamagmaaamannd 396,572 | 11,268 265,405 101,528 3,916 | 3,985 | 159,313 | 303,677 | 2,019 | 3,166 | 3,913 53 169 1,195 | 1,696 86 168 
PB eases nseeeseee 419,175 | 11,489 | 275,534 | 112,489 | 4,511 | 4,047 | 159,095 | 330,856 | 2,229 | 3,427 | 3,751 54 175 | 1,310] 1,702 81 173 
Si omrroeesenevenssne 429,757 | 10,040 | 268,781 | 98,534 4,471 | 3,905 | 175,075 | 321,707 | 2,148 | 3,326 | 4, 62 230 1,358 | 1,753 87 182 
iS Ei oeroornonveroncenee 315,098 | 7,407 | 210,490 | 73,826 3,635 | 2,698 | 119,222 | 242,280 f 1,979 | 3,048 | 4,759 63 191 1,384 | 1,57 76 189 
prot anemia 198,165 | 7,429 | 137,673 | 50,445 2,809 | 1,867 93,137 | 283,180 | 2,052 | 2,527 | 4,333 49 156 1,402 | 1,559 58 186 
all SL ecspiiccadesen dane 131,402 | 7,841 | 112,795 | 41,173 | 4,706 | 1,586 | 113,649 | 211,394 J 1, 1,933 | 3,576 43 oe 1,166 | 1,125 38 eee 
verage® m 
1932—November 136,402 | 10,162 | 121,414 | 45,945 2,452 | 6,222 | 148,289 | 191,023 | 1,802 | 2,043 | 3,882 63 109 1,179 | 1,336 47 138 
— December 128,975 | 10,077 | 121,478 | 42,616 | 3,031 | 5,199 | 170,219 | 192,792 | 1,739 | 1,727 | 3,805 61 117 | 1,267 1,309 37 138 
33—J january ...... 118,562 | 8,539 | 1 1 4,384 | 31,562 3,954 | 9,014 | 103,858 | 235,867 | 1,462} 1,883 | 3,164 40 73 959 | 1,038 30 154 
3-276 February 99,438 | 10,877 122,455 | 26,397 3,612 | 8,291 | 116,520 | 196,850 f 1,535 | 1,994 | 3,118 28 89 870 993 30 134 
5-118 March eins tsi 106,310 | 10,344 | 123,494 | 36,579 5,332 | 9,268 | 141,377 | 225,320 f 1,774 | 2,006 | 3,324 56 122 1,204 964 41 146 
4-218 April ......... 103,106 | 7,892 | 102,026 | 20,012 | 3,456 | 6,648 | 130,329 | 200,366 | 1,599 | 2,071 | 3,042 54 79 | 1,050 812 37 134 
ae 111,883 | 7,151 | 106,202 | 45,576 | 3,087 | 4,783 | 159,159 | 234,745 | 1,847 | 2,208 | 3,515 54 120 | 1,086] 881 37 154 
= ‘ions 117,533 | 5,074 | 127,425 45,968 3,636 | 7,651 160,047 | 260,260 § 1,791 | 2,120 | 3,468 60 141 1,078 956 38 185 
83-951 MD einssaiaice 141,661 | 6,116 | 122,392 | 51 345 3,317 | 6,489 | 156,055 | 272,678 | 1,609 | 2,068 | 3,610 51 134 1,096 | 1,111 38 186 
83-605 August ...... 129,292 | 5,371 | 140,799 44,723 2,562 | 7,081 180,787 | 252,070 § 1,716 | 2,069 | 3,751 48 184 1,173 988 70 169 
84-588 September 157,461 | 9,820 | 113,909 | 57,785 | 2,115 | 9,403 | 178,300 | 247,520 | 1,845 | 2,174 | 3,819 75 259 | 1,155 | 1,221 41 170 
October Saeen 191,720 | 11,212 | 126,840 | 60,214 | 2,340 | 7,987 | 169,000 | 219,300 } 1,713 | 2,242 | 3,965 83 243 | 1,152] 1,298 52 154 
. avamber 184,000t} .-. | 131,900t] 60,390 | 2,936 | 7,538 | 161,600 ee 1,770 | 2,010] ... 61 248 | 1,110 | 1,423 40 pe 
8-145 4 General trade b Sea-borne trade onl i i i i i 
§ J | y. ¢ Including ships’ stores. d Excluding a few articles shown by number. é Until Feb., 1923, Julian Calendar; exclu 
8-257 articles shown by number. / Gener: - trade, gross weight. g Until 1927 fiscal year beginning July Ist. A Including Luxembourg. i Until coed, excluding live stock oe 
articles shown by number. j Excluding weight ot live animals. k Excluding reparation deliveries. m Including gold exports. p 1914. q Since May, 1922, 
13-758 figures reter to “ Union Economique Belgo-Luxembourgeoise.”” s English currency values. t Provisional figure. 
13-710 ; 
13-642 
ee 
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CAPITAL ISSUES.—(000,000’s omitted) UNEMPLOYMENT 
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Percentage of persons unemployed in trade unions or in official unem 
a on ioomaines schemes (Belgium and U.K.) Ploy. 









































































































































: > 
wala bh .ala 
4/87] 34) F/G] 281] 
¢ Zz Zia 
ELS S12 /e | ALS Ele] =] 8 [92H 7-8) 9-9) 16-8) 3-0) 8-1) 20-6) 27-7) 12-5) Isz 
6-2] 6-6) 25-2] 1-6] 16-6) 23-4) 33-2) 9-5) 15:1 
$ 
d m f y | 2 | 1926—June........... *14-6] 0-9) 15-6] 18-1] 5°9}22-6] 9-6] 6-7] 44 
16-3 .. | 60 23 ies 20} 18 44 56 45 ..f#11-9] 2-6] 32-2] 16-7] 12-1] 27°7] 19-0] 5-7] §-9 
23-8 ,259) 80-2 | 607 17-8] 318 | 23 81 56 | 222) 849 | 1927—June......... 8-8] 1:4] 18-0] 6-3] 6-0] 22-5] 9-5] 6-4] 3-2 
22-3 ,832) 46-6 | 514) 45 | 17-5) 460 | 21 | 125 24 | 205) 587 a 9-81 3-6] 31-6| 12-9] 14-9] 28-0] 18-6] 8-9] 66 
8-5 ,362] 65-2 | 361] 20 6-4} 210 | 28 | 109 27 | 261] 259 en 10-7] 0-6] 13-5] 6-2] 4°4|14°4] 7-6] 11-2] 3-2 
15-7 511] 12-3 | 304) 31 | 11-6) 37] 11 80 33 | 318] 99 A11l-1] 1-9] 28-4] 16-7] 11-5| 22-1117-3] 9-9] 66 N 
20:4 300} 7:3} ... ee . 47 8 ae coe | eee | oe» | 19290—June........... 9-6| 0-4| 10-0] 8-5] 2-6] 11-3] 7-3] 10-0] 29 ew 
‘ +e ee 7. 20-1 os + es =. 11-4 
Lninaoiiell 15- 1- *7119°6 -5]10°8 . " 10-6 
se = 13 6-7 = eS 145 52 | 312} 138 [20-2] 9-2] 25-1] 31-7] 18-2| 25-5] 23-3] 23-4] 17-9 
23- 28 | 7-8} 39) 16 | 58 | 30 | 221) 80 21-8} 9-0] 11-3] 29-7) 11-7] ... | 12-9] 27-6] 163 
6-0 | 317} 12 5-4) 13 8 67 19 | 261] 86 .| 20-9] 17-0| 32-2| 42-2] 27-8] 27-2| 27-1] 28-0} 21-1 
8-0 | 127] 36 | 26-6) 38 7 50 31 478| 88 22-3] 18-7] 24-9] 43-1 | 27-2] 26-2] 19-1 | 30-0] 21-9 
jaa] ea|ses|seslaselses| aes | 
° +41 24-3) 44-7 ° ° ° ooo 8 
aS Se ee Si ere eS eS ] 19-5} 14-4] 21-9]... | 27-7] 27-2] 21-4) 25-7] 21-¢fhep viey 
Stil tioa Bl sieisctias | 19°6| 13-7] 21-7]... | 27-7] 26-0] 20-0] ... | 21-2 
chi hen | Sa mlalalwelal es 19-2] 13-5| 21-4 |26-3¢| 29-0] 28-4] 19-6] ... | 199Mat eCor 
+ seveeses | 36 el ae al eslasi- 5 -| 18-4] 13-8 | 20-9 /22-3t/ 28-6 |... | 20 2) 25-1) 198 +, p 
75 aa 32 4 i Si* ve [oe | 88 18-1} 14-5 | 23-2] 20-9 |28-14| 31-3] ... | ... | 19-9@0 lar Der 
Dec, ....... | 40° ..._ ' ... | 162) 2:0) ...1 0 ' - ' 49 t Bt ot fet 17-9] ... | 25-7] ... [29:st ae (Be ~ Bftrade | 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at 17-6 one eee a 









home, and the increase of capital of existing companies. Bonus shares are excluded from the figures 
of Roumania, Switzerland and Czechoslovakia. In the case of the Netherlands and the 
U.K. both bonus shares and conversions are excluded. c Excluding Treasury Bills. d Exc. large 
railway issues. J *‘ Rivista Bancaria.”” A Issues exceeding Fls. 100,000 on the Dutch market Milli 

including Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations illionS...........+++++ 12-8 
and conversions. Until end 1922 paper mark. o‘‘ Société de Banque Suisse,” invitation for 

subscriptions on Swiss market including obligations and Local Govt. loans. fp Compiled 


bvourab 
se fron 
) 104.0 
5 per ¢ 


Number of Workers Covered by Last Returns 





0-8 





0-6| 0-05 





o-3| 2-2 





o-4| 0-4| 0-2 





+ Ex. Irish Free State since March, 1923. 



















































































by “Commercial & Financial Chronicle.” y Up to 1927, authorised issues, excluding western |* Workpeople in the coal-mining industry, who ceased work on account of the 1932. 
departments; since 1928 amounts actually issued, whole territory. dispute, are not included in this figure. ¢ Provisional. f vity | 
BANK RATES SECURITY VALUES wries t 
1927 _| 1928 | 1929 | 1930 ) 1931 | 1932 | 1933 " oe ether. elton, United Mev ance 
End of | End of | End of \End of [End of | End of | End of Cece lands | Sweden | “tand | C@78da | States fed Jani 
-|e © ee a a mploym 
s/2/5/ 2/5 “ Bankers’ Magazine” | Official ial, | Standard 
ankers’ Magazine cial, 2 Banque | Official. ad 
tena & ot & tain 49 ny | Industral Nationale.| _79 () Statistia —_ 
| % | % | % | % | % ‘ ( eee |! Common 4 ninc re 
London ....| 44. | 44 | 44 | 44.| 54] 5 ' ia ‘ties | Industrial} Shipping | Industrial | Industrial | , 342 
Paris we |S | 3b | 34 31 31 365 representative securities |" Shares | “Shares | Shares | Shares 7 ade ter 
Berlin ....... a sineintaemennmncenat teinnieciiimiemnntieeiitimssN sipeammpsanial anemia _Shares_ + 
New York*!4 135] 4315 15 | 43 a Doc, 1081 = 800 1921-25 | Dec., 1924 |Nom, value| 1913 = |~1926— ces _W 
Amsterdam 34 ‘} 44 44 54 ‘| 5 = 100 = 100 = 100 100 100 fncial 
russels .... (a) ) (c) (e) h (g) (a) . 
Rome ....... 7 )7 | 5p) 58)7 17 1927-June | 110-1 141°5 | 120-4 102 i 89-9 121-5 i) earings 
Switzerland] 3} | 34 | 3} 3} 34 | 34 Dec. | 111-2 | 146-9 | 122-8 103 (4)) \ 223-2 161°6 117-6 Borded ; 
Vienna...... 6 |6)|6 | 6) | 74 | 74 1928-June | 112-4 152-7 125-4 111 170-4(a)|2 243°6 170-0 ; 
Warsaw ...|8 |8 |8 |8 | 9/84 Dec. | 112-1 | 158-8 | 127-3 | 115 (@))\ 252-8 | 237-3 154-34 fise — | 
Tokyo...... 5.84|5.48|5.48|5.48|5°48)5.4 1929-June | 109-8 157-9 125-4 121 245-8 264-1 191-0 Hecemb 
Calcutta ...15 17 '6 17 15 '7 ail =. 108-5 447-1 121-0 100 154°4 215-0 210-0 146-9 
1930-June | 110-0 135- 119+ 85 148-2 209-3 165-4 143-1 fanua 
* Federal Reserve. Dec. | 112-5 118-5 | (114-4 60 131-8 177-6 120-3 101-9 r) 
1991-June 11-1 103-6 108-6 50 120-1 180-7 91-1 g6-5 rere we 
, >. | 102-3 . . § 79-4 116-8 74-3 54-3 
LONDON BANKERS’ CLEARING RETURNS 1932-June | 111-0 78-9 100-8 25 50-7 108-3 48.8 33.5 pe lev 
(000’s omitted) Dec. | 116-1 95-8 109-4 35 57-3 126-5 58-4 44-8 Bear ag 
im ae Pe 1933—June | 118-7 105-1 114-3 39 64-5 159-7 103-6 77-3 Fy 
_ ee Country Total July 117-9 111-7 115-9 40 62-7 157°7 118-3 83-5 ost 
‘ 7 Aug. | 120-1 112-4 117-6 39 64-5 159-8 113-3 78-8 
14,191,275 855,648 1,389,481 16,436,404 Sept.| 121-2 113-5 118-7 36 64-4 160-0 115°1 80-7 al b 
39,311,117 1,854,190 3,039,422 44,204,729 Oct. 122-3 110-4 118-4 34 64-9 157-9 100°1 75-5 fof pre 
aor ier ates anaes Sears Nov. | 122-3 107-7 117-6 34 64-2 156-2 109-6 76:7 ivit 
31,815,808 1,667,852 2.752'209 36,235,869 Dec. | 122-0 | 108-4 | 117-6 37 64-8 156-4 78:8 y 














27,833,633 1,610,407 2,667,919 32,111,959 | (a) Fixed interest. (b) Variable dividend. (c) Total. (d) Monthly average. (e) Average of highest nued t 

1933 27,714,480 1,656,675 2,766,471 32,137,626 | and lowest quotations on each Wednesday. (f) Shares of companies with capital of more than headwa 

1933 (Jan. 18) .... 1,301,828 95,257 157,306 1,554,391 | 5 million francs. (g)On 25th of month. (hk) End of month. (3%) Since Jan., 1929, 92 shares. ‘ 
1934 (Jan. 17) .... 1,677,694 100,186 172,096 1,949,976 ® (j) Average of closing prices on each Thursday of month. recent 

U.K. IMPORTS AND EXPORTS.—({000,000's omitted) the = ¢ 





Food Raw Materials Manufactures Imports of Exports of ent 













































eaten - fapital 
Sheep’s Cotton P : 
Imports | Exports | Imports | Exports | Imports | Exports Wheat Fl & Lambs’ Piece —_ o_ | Coal @Ment in 
Wool Goods - be 
Monthly Average £ £ £ £ £ £ Cwts. Centals Centals Sq. Yds. Tons Tons el 
24-2 2-7 23-5 5:8 16:1 34°3 8-8 1-8 0-7 *589 0-41 6-1 find stee 
44-3 4°5 27-9 5-8 25-7 48-2 8-6 iv] 0-7 322 0-36 42 
44-7 4-6 28-3 6-6 27-9 47°8 9-3 1-3 0-7 306 0-36 5-0 fonth s 
39-8 4-0 20-9 5-3 25-6 36-6 8-8 1-0 0-7 201 0-26 4-6 firther | 
34-8 3-0 14-5 3-9 21-8 24-2 9-9 0-9 0-7 143 0-17 3-6 ; 
31°2 2-7 13-7 3-6 13-1 23-0 9-0 1-0 0-8 182 0-16 3-2 Bhe inc 
30-0 2-2 14-5 4-2 12-6 23-5 10-1 1-0 1-1 169 0-18 37 i . 
27-3 2-0 14-0 3-7 12-2 21-7 8-8 1-2 0-6 142 0-15 3-1 gPprecia 
26-3 2-3 14-9 3-9 12-0 22-8 8-4 1-3 0-5 155 0-16 33 Huction 
27-0 2-3 16-4 3-8 13-0 23-9 8-2 1 0-5 149 0-15 3-2" 
29-8 2-6 14-5 4-1 13-1 24-6 10-6 1-0 0-3 163 0-16 3-4 PlTespo 
32-3 2-8 15-0 4:3 14-2 26-1 10-1 1-1 0-5 156 0-19 36 Biere 
32-0 3-2 17-0 41 14-5 22-5 10-1 1-6 0-6 170 0-18 3:6 ase 
30-3 2-4 18-9 3-6 13-6 22-6 8-2 1-7 0-9 156 0-17 3-0 he acti: 
® Yards. hig 
RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000’s omitted) Some 
) 
Great Britain (g) nsum\ 
Uni Freight Trafhi anwar} 
Austria | Germany | Italy TT in ee 
Merchan- Minerals¢ . xtil 
dise*t | Coal, etc.$ | and Other Total$ Les 
(6) (a) (e) (i) (c)__(e) (e) Merchandise but also 
Monthly Average— Tonnes- Km.) Tonnes-Km.|Tonnes-Km.|Tonnes-Km.| Tonnes-Km.) Monthly Average— Tons Tons Tons Tons Ton-Miles ° 
TED corcxsicssiounnecks 379 5,745 1,017 4,831 59,897 BED sachuiskcteasinniie 51 17-2 5-4 27-7 1,482 ty in 
BD wosinssseicessecboen 322 4,556 1,067 4,040 51,357 SEED -nssésnsrssacseeces 4:8 16-1 4-9 25-7 1,397 nateria 
BD ic cinchibsbiaereanei 273 3,792 962 3,447 41,383  xcsivusessousareed 4:3 14-4 4-0 22-7 1,276 : 
SD isc sehskcdineeniee 221 3,247 840 3,092 31,508 BED :<csbinicsasaesenis 3-8 13-8 3-4 21-0 1163 Mdustri 
Four weeks ending : - 
1932—December...... 230 3,161 763 2,774 30,808 1932—December 31 3-3 14-2 2-9 20-3 1,102 ave e 
1933—January ...... 190 3,029 696 2,237 29,179 1933—January 28 ... 3-2 13-6 2:7 19-5 1,065 ivit 
February ...... 193 3,228 740 2,108 27,910 February 25 3-4 14-1 2-9 20-4 1,134 y 
March ......... 209 3,682 822 2,771 28,261 3:5 13-6 3-2 20-3 1,138 a ye 
April ......... 190 2,901 774 2,294 28,953 3-3 11-6 3-1 18:1 972 Decial 
May ........0008 214 3,291 763 2,516 31,728 3-6 12-3 3-4 19°4 1,056 ~pecla 
June oo... 213 3,347 720 3,463 34,619 3-3 10-8 3-3 17°3 94 = Bull pre 
ee 219 3,240 ae 2,901 38,631 3-3 11-6 3-3 18-3 1,028 . 
August ......... 216 3,504 ae 2,918 38,643 ; 3-3 10-4 3-1 16-9 978 The 
September ... 241 3,751 ae 3,384 38,149 September 9 35 12-0 3-3 19-0 1,091 han th 
October ...... sh 3,771 si 3,857 io October 7 ...... 3-8 12-7 3°5 20-0 1,107 
November ... ae 3,883 oe November 4... 4-0 13-3 3-9 21-1 1,165 ay, ] 








* Inc. live-stock. « “Reichsbahn.” Exc. free-hauled. (6) State and suai railways, including freight on —— lines. (c) Railways with annual operati revenues of 
e) Including free-hauled. (f) Excludi free hauled. Long ton = kg. 1,016-05; mile = metres 1,609-34. i calles ane 30. 

~ From January, 1932, onwards figures relate to 4-week aan - ig oo a oes ; 
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